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2103: NEISLIE 2.68 12, yoy+58%; IARHEF] 1.16 12, yoy+151%; 10
IEIFE%F] 0.90 12, yoy+117%. $HEFEFIE 56.24%, yoy+0.56pct; fHE
7EFIER 43.33%, yoy+16.01pct, HAP, HE/BE/AR/MUSEBED N
4.67%/3.86%/13.61%/-4.04% , 93 BlI[EEL+0.07pct/-3.06pct/-0.68pct/-7.16pct,
S BUEREL+1.35pct/+0.08pct/+4.46pct/-4.25pct o

21 F£ Q1~Q3: ANBRITELIMEU 8.24 12, yoy+49%; AFHEF) 3.26 {2,
yoy+109%; INIEVFEHEFE 2.69 12, yoy+87%. EEENMEREFEI
1.06 12, yoy-15.55% . $HES EFI =R 54.84%, yoy+2.01pct ; $HEE & FIZR 39.68%,
yoy+11.45pct,

BB EATLH, BEATKEREFED

NERT 2021 FREMREZEEITEL, PUSFIRFEIMIREREN 49.78
TR, AEATRAKRZEN 0.69%. ATiHIEFHEMITSEABIT 210
A, AATERTE2AL (FLE 2020 £ 12 B 31 HATRITEAECA 540
A) B9388%, BIEAT (BFAE) EH. BREEBEAR, UNESES
INAM LS HREMAR. BFNEA 180,91 TT/BR.

EH: AEERER X SRRk EN, WEREINERER

1) EfY: EMERREILK; FLB/MT/B/C BEERLSTMIR; &5
Ma=iEriE.

2) Tl: #i7BMBRE, RRFSMGN ., HZREBIGN . ZPalE
BERATI X HRUFEEERKS,

KHE: “X SRR RIS, RKEEBN, X LRNBEHLRGE
H—EiRA

miA=(E: RIE Yole E, E£IKETBEFMN X LIRNZFH 2018 £ 12.9
{ZZETTIEZE 2024 £F 16.7 12EE; Tk X ZiRMSSH 2018 £F 1.9 {ZETTHE
ZE 2024 £ 3.1 {23ET0. EEFEHRIFNESN AF T SSAI A0 &R 9%
¥ KZE# 11%, CAGR=8.50%,

1) CTiRNES. BaibFHEMER.

2) X IR E iz OFEBEEENER A, AREEXREBERIE,

BRI ASFHITERESR G, RIS EEFERRSREIR
KB, Rt AE 21-23 F5FIED B 4.01/6.12/9.02 12, XFR PE 555!
79 .84/55/37X, #EFEINIEL |

RBSIRR: EELMEIMEERK; ARSTIWVHERRE; REER
M

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 546.11 784.08 1,159.32 1,741.83 2,632.58
HER (%) 24.28 4358 47.86 50.25 51.14
EBITDA(E G 7T) 202.20 360.39 411.31 605.69 932.50
EHEERTT) 96.40 222.25 400.73 612.11 902.29
HER (%) 59.14 130.54 80.31 52.75 4741
EPS(TT/BR) 1.33 3.06 5.52 8.44 12.44
TR (P/E) 350.70 152.12 84.37 55.23 37.47
MISEE(P/B) 79.45 12.84 6.79 6.15 5.43
THEEZEP/S) 61.91 4312 29.16 19.41 12.84
EV/EBITDA 0.00 28.19 71.75 48.19 31.28
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 136.01 1,332.98 3,267.22 3,597.13 3,605.60 N 546.11 784.08 1,159.32 1,741.83 2,632.58
RIWTEER R R SR 202.30 163.88 609.00 552.22 1,232.08 5% 277.02 377.89 527.65 777.07 1,154.11
FRAS TR 11.76 5.16 21.39 18.74 45.37 Bl RN 1.16 1.86 264 435 6.58
5% 126.23 172.99 202.23 354,67 491.68 B EA 4364 37.08 5217 87.09 131.63
it 37.99 1,050.93 1,084.15 1,074.85 1,197.03 EEEA 38.74 39.28 57.97 87.09 131.63
mabEEAT 514.29 2,725.95 5,183.98 5,597.61 6,571.76 MEER 87.98 95.93 115.93 191.60 289.58
KEB R 0.83 0.83 0.83 0.83 0.83 45522 343 5.05 (20.87) (59.32) (51.01)
B EB 93.90 125.42 143.52 181.71 218.94 RFEREIRE 0.00 0.00 0.00 0.00 0.00
HETRE 4435 0.00 36.00 69.60 71.76 ARMMEEE 0.00 479 0.00 0.00 0.00
TREF= 10.11 10.61 10.26 9.91 9.56 BRSNS 0.29 363 2.10 2.50 2.50
Hifty 34.15 32.55 37.10 32.12 33.01 Hitb (2.08) (33.09) (4.20) (5.00) (5.00)
ERMBE=AL 183.34 169.42 227.72 294.17 334.10 BEFE 95.92 251.66 425.94 656.45 972.55
BrEgit 697.64 2,895.37 5,411.70 5,891.78 6,905.86 BASMIN 7.04 2.77 5.50 5.11 4.46
JELGIEEN 33.68 55.11 0.00 0.00 0.00 Elohsz 0.00 013 0.00 0.00 0.00
JUAREEISIVENIL S 132.94 75.49 308.23 27457 494.84 gz 102.97 254.30 431.44 661.55 977.01
Hit 67.94 104.90 104.38 94.45 166.46 s 7.65 31.20 3452 5292 78.16
bzl =y 234.56 235.50 412.60 369.02 661.29 EFE 95.32 223.09 396.93 608.63 898.85
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (1.08) 0.85 (3.80) (3.48) (3.44)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 96.40 222.25 400.73 612.11 902.29
Hith 37.47 26.07 26.05 29.86 27.33 SRS (T) 1.33 3.06 5.52 8.44 12.44
eI sRA LT 37.47 26.07 26.05 29.86 27.33
bdi=giy 272.03 261.57 438.65 398.88 688.62
DEIBEIRIN G 0.07 0.26 (3.46) (6.91) (10.32) EEMSLLER 2019 2020 2021E 2022E 2023E
B 54.35 72.55 72.55 72.55 72.55 23573
BERR 181.07 2,149.04 413521 4,135.21 4,135.21 Enllg 24.28% 43.58% 47.86% 50.25% 51.14%
B 37045 2,560.67 4,903.96 5,427.26 6,155.02 BRI 57.99% 162.36% 69.25% 54.12% 48.15%
Hith (180.33) (2,148.72) (4,135.21) (4,135.21) (4,135.21) IHEFEAREFIE 59.14% 130.54% 80.31% 52.75% 47.41%
BRAFRR AT 425.61 2,633.80 4,973.05 5,492.90 6,217.24 $RFIEEA
MR R ST 697.64 2,895.37 5,411.70 5,891.78 6,905.86 EF= 49.27% 51.80% 54.49% 55.39% 56.16%

e 17.65% 28.34% 34.57% 35.14% 34.27%

ROE 22.65% 8.44% 8.05% 11.13% 14.49%

ROIC 45.88% 71.83% 110.53% 80.60% 96.45%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 95.32 223.09 40073 612.11 902.29 Tl 38.99% 9.03% 8.11% 6.77% 9.97%
IR 18.43 26.06 6.25 8.57 10.96 B RIRE -18.31% -47.81% -65.34% -65.12% -57.69%
[ug=E3z] 2.40 14.73 (20.87) (59.32) (51.01) maptLE 2.19 11.58 1256 1517 9.94
REIRE (0.29) (3.63) (2.10) (2.50) (2.50) RENELER 1.65 10.84 12.07 14.21 9.19
BnReTH (19.46) 37.24 (295.19) (121.08) (675.43) Bistth
HE (65.61) (35.18) (3.80) (3.48) (3.44) RIWK R e =2 3.15 4.28 3.00 3.00 2.95
FEFNETR 30.78 262.32 85.01 434.29 180.86 FIREEE 5.42 5.24 6.18 6.26 6.22
B 56.44 23.08 60.02 76.19 52.54 LEFEER 0.92 0.44 0.28 0.31 0.41
KHAR S (0.00) (0.00) 0.00 0.00 0.00 SRIEE (5T)
Hith (72.02) (1,036.31) (117.92) (153.69) (100.04) gl 1.33 3.06 5.52 8.44 12.44
BREDIS R (15.58)  (1,013.24) (57.90) (77.50) (47.50) BREENER 0.42 3.62 117 5.99 2.49
RN 58.07 73.68 17.62 20.19 18.80 BRER 5.87 36.30 68.60 75.81 85.84
BRI RS (2.63) 1,980.70 2,006.72 59.32 51.01 B
Hity (37.40) (86.93) (117.21) (106.41) (194.70) =R 350.70 152.12 84.37 55.23 37.47
FREDASHR 18.04 1,967.45 1,907.14 (26.89) (124.89) =S 79.45 12.84 6.79 6.15 543
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 28.19 71.75 48.19 31.28
B FEINE 33.24 1,216.54 1,934.25 329.90 8.47 EV/EBIT 0.00 30.20 72.86 48.88 31.66
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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